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TOPICS OF THE DAY

- IN WALL STREET

Salem Fire Fails as a Bear
Argument to Check
the Recovery.

REDISCOUNT PAPER
AND RESERVE NOTES

Jobbers Here Still Ship to the
Pacific Coast — Senator
Owen Too Adriot.

The Salem fire shared honors with
the Claflin failure as a topic of dis-
cussion in Wall Street yestorday. Ex-
pressions of sympathy were heard from
all sides for those who had suffered
hesvy property damages, but it was
noted with relief that late reporis
showed that the loss of life was com-
paratively small. Paymenta by the in-
surance companies, underwriters sald,
would not resch the large totals lmb-
lished in the earlier reports. Estl-
mates, which in some cases van as high
as $20,000,000, was declared to be pre-

rous. Men who had knowledge of
values in the Massachusetts town
found that the total property

would not exceed $7,000,000, an
surplus nceounts of the insurance com-
panies would not be depleted more
than 84,500,000 or $5,000,000.

Fire Losses Well Dlglributed.

In the territery around Salem ecom-
étition for insurance has been keen.
“or this reason the loss will be dis-
tributed so that esch company should
not stand to pay more than §100,000 or
$150,000 at the outside. At the offices
of the Germania Fire Insurance Com-
pany it was said that the fire would
cost them somewhere in the neighbor-
hood of $150,000, while from the Ger-
mania Life it was learned that this
company’s share would probably not
ex $100,000, On the floor of the
Stock Exchange the bears tried to
spread the time-worn report that there
would be heavy liquidatio
ties by the insurance companies to pay

their losses, but it was impossible to pe
make another San Francisco disaster Company
out of such meagre material. The un- ¢lected a director o
derwriters, it was argued, had enjoved Atlantie
erous years and were abund-  Company an
ith the present phone Company,

two pros
antly able to cope w
situation,

New York's Jobbing Business.

References to the deeay of New York
City as a jobbing centre are not quite
accurste. Lsrge and prosperous job-
bing houses still exist in this city and
ship orders as far across the continent
In o large meas-

as the Pacifle Coust.
ure, however, such long

counts are in specialties,
Chicago, St. Lou

distance ac-
cities

In spite of the growth of the commis
sion business here, loeal jobbers sell
large volumes of staples through the
Middle States and the South.

Claflin Paper Changed.

lone
long

Clafl receivables hove been
bought by the bunks, but it was recog-
nized that they no longer were the
ame variety of paper as years ngo. In-
stead of being made by an independent
purcheser to pay for & bill of goods
bought from his wholesaler, they had
come to a great extent to be what is
known as agency paper; that is, the
indorsing wholesaler was interested
financially in the buyer who made the
note. Ordinarily commereial insiru-
nts of this kind are dizeriminuted
against, but in the case of the H. H.
) n company its great reputstion
was régarded as an assurance tf each
note represented an actual commereinl
transaction, s resl purchase and sale

Basis of Federal RHeserve Notes.

Critlelsm of the new federal reserve
notes based on rediscount paper tha
has been more or less current gince the
Claflin suspension, overlooks the nature

of the obligations by w -
rency will be secure n Lo
{0 per cent of gold 1 of the

from purehnses

kind of paper ari
% to be available

of commodities ti
for rediscount »
serve Bosrd, which
organized, but 1t
that the purchase t calls fort
note 18 an setunl o between two «
ferent parties, oreover, it will be the
duty of cach bank to make sure that it
knows the nature of transaction
behind every picce of paper thut may
Iater have to be offered for rediscount.
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will require
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Joy Over Senate's Action.
Members of the Stock Exchange
I.»_m'.‘r'.fd a sigh of relief yesterday
when the news flashed over the ticker
that Senator Owen's regulation bill

had been recommitted to the Banking
and Currency Commiltee, Those w!
have been most active in opposing the
Pazsape of the moeaeure, however, be-
ve that they have every reason to
trust in the fair mindedness of the
Sonwte should the bill ever be properly
reported, That Senator Owen wns not
present to defend his action in gelting
the bill out of committee on less than
& mujority vote was felt to be an in-
teresting commentary on his efforts to
“reform” the exchange, The Senator
was in New York yesterday preparntory
to eailing for Europe to-day with his
friend, Samuel Untermyer, sponsor of
the bill,

MUDGE SEES RECORD CROP

Labor Question Only Difficulty

Faced by Farmers,

H, U. Mudge, president of the Chi-
cago, Roek Island & Pacifie leaa.;,-.
who is in New York following u trip
over the company's lines, said yester-
day that this year's wheat crop would
e record breaking. He declared the
only diiculty confronting the farmers
s getting sufficient help to harvest the
CTons

“The winter wheat erop in made and
helf harvested,” added Mr, Mudge, “The
yield is enormous. In Knnsas alone the
lowest cstimates are for 136,000,000
bushels, The year's great crop is more
largely the result of good conditions
of the soll and plant thun of greater
Acreage,

"Corn in looking fine, It ranges from
8 height of about four feet in the
Southwest to eight inches in the North-
west. Soil conditions mre excellent,
lhf re is abundance of moisture and the
cvlor of the plant is good. Spring
wheat and oats are deing well, While

the former will not be harvested for |¥)000: I, ftreimer, 301 W, 16ath s, N. X.;
:{I.‘."..] weeks, it is considered to be L .!\l.u..:_ N. Y.; D Bimsarian, Hoboken,
“l.:ttnzlrl‘:rv 'r'nnd-. and to be u 100 per | sal be Stapdard Soll Fertility Co. of America,
X anhatian; $5,000; PP, W. Bothmann. 17 Bat- |
m“l:;‘:“d“ ?id the Rock Ililnt:l fwu ey Plioe, X. Y. H, M Werd. “Rsiph
r condition than ever before| "g™y " wiisie s
and that proapects for the current fiscal | ware uim.t‘m.’ 3 '(‘ !:.?:{a.r.l lrlu.‘:mt‘arr"'m’:w;lr:
Year were encouraging. Drooklyn; W H. Stevenson, Hallis; W.
i Mischter, Pkt;mm‘n'
| Burnol | Curp.. Manhattan: §16.000; ¥.
Declares 5 Por Oent Dividend | Coletr, 17 W. 15.? st.. N. Y.: T. A. Ennis,
The U Elberon, N. J.; . M, gtevens, Newark, N, J,
_The United « es Tomnany of | Ariston Pearl Compauy, Manhattan; bute
New Jersey o e ety !i“_ tons; §5,000. L. £ Hirebfield, ™ W, 84 xt.,
d!lld of ” o " 2 M Y.. i Hirschield, M, H. Behrman, N, Y
prery ‘ i ent, He per l. and N, Stern, Manhattan, pipe manufao-
o "o nl I'in ® B turers $0.0M; L, Kiern, 108 i
Of:"h"i arprov i mateld 51, ‘ l”.:.""‘."\. Y.: H. Stern, X, Y.}
leh gy=x nto the WEtan { the] =
Unk - e . ; A American Highway Advertlsing Com .
e ted Cligar Ntovves Company ofs | pgftulo, §10,008, A i_ bg-m“'nr‘,.'r:ro.lon. m’
I.Lt The Jerne; corpwation s of |, W, Miller, Toresty; R, K,
be ‘ml%l S9 t;r-mh the « her two H;!!'no. -
nited ! ‘eur . & Lty Service, Manhattan, Umasporta-
of Tilinels and th+ ,_fl"}.‘ , ’?M (lon; $5,000; G. F, Abel, 638 Crotona Park
JNF flores | g, N Y.: R A Barrlecale, N. Y. A, C
of Bhude . ‘anc. Welckert, Brooklyn.
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Orop Prospects Encouraging
to Interior Oentres.

| Commercial agencies report good re-
tall bulnf in West and South-
west grow n{ out of the excellent erop
rospects, but industrinl aperations are
ound slow all over the country an
business in the East iy admittedly dull.
Gross earrings of the railroads so far
reported are under those of 1913, but
| bank clearings show a gain over 1
| year for the first time in weeks,
|” “Dun's Review" will say: “Reports
| from the principal trade centres con-
tinue irregular, but fuvorable ices
outnumber those of an site char-
| neter, especially in the agricultu
sections, the %ronpnct of another year
| of bountiful harvests stimulating re-
tuil enles in the West and South
The large drygoods suspenaion and the
dissstrous fire in New England were
|nntunlly dinturbing features late In
the week. There has been a steady
movement in cottons, and business with
jobbers during June was better than
| usuul, much lsss hesitancy being shown
than in the preceding month.
_ “There was a decrease of 5.7 per cent
in the gross earni of railroads re-
porting for two weeoks of June. Bank
clesrings at all leading cities this waoek
were 2.8 per cent larger than in tho
same period a year ago, this betns the
first gnin shown for some time. Com-
mereial fnilures this week in the United
States ure 336, against 983 last woek,
<64 the preceding woek ond 269 the
corresponding week last year."
“Bradstreet's” has the following:
“Good crop, mixed trade and rather un-
sutisfactory Industrisl and mlntht-
um up the week's re-
ts, with veritable
d winter wheat

certainty of & recor 1
crop, plus evidence of growth in trade,
Imtg wholesale and retsil, in most of
| the West, all of the Northwest, South-
| west and in parts of the South strik-
| ingly contrast with the very slow paco
of industrial operAtions the country
over and dull business in the
where additions] depression has dovel-
oped in consequence of the suspens
of m lnrge factor in the drygoods trade.
Collections in the Weet show further
improvement, but’ elsewhere payments
are slow.”

PUBLIC UTILITY NOTES

General News and Earnings of |

Various Corporations.

1. H. Kinnard, vice-president and

Pennsylvania, has been
f the Delgware and
Telegraph and Telophone
d the Diamond State Tele-
succeeding the late
Willinm T. Westbrook.

American Power and Light.

Statement of combined earnings of
the Southwestern Power and Light
Company's subsidiaries, the Kansas
Gas xnd Eleetrie Company, the Port-
land Gas and Coke ('ornany and the
Pacifie Power and Light Company, sub
idinvies of the American Power and
OWE ETOSE revenue

of

sl
Light Company, sh

for Muy of 2D 0, 19 per cent great-
or {han for the same month last year;

expennes and taxes incressed 12 per
cent, to 278,088, leaving net revenue
of §200202, an increase of 15 per cent.
A gain of 13 per cent was shown in
gross enrnings for the twelve months
ended May 31, while net earnings in-
crensed $117.623 to $2,873,406, equiva-
lent to 18 per cent over the preceding
VOur.

Lehigh Valley Transit.

The Lehigh Valley Transit ('om}:uny
for May shows large gains over May,
1613, and are the largest ever reported
any one menth. Operating ex-
ponses were slightly higher thian in
the previous year, resulting in an in-
crease of over 28 per cent in net earn-
inga, and surplus after interest
churges, taxes, ete, increased over 29
per eent, Gross revenue made n gain
of $21.008 to $170,7560, while net reve-
pue increased $21,003 to §85,154. For
the twelve months ended May 31 grosa
enrnings increased 2108,472, and net
wvarnings $01,807, leaving a balance over
interest charges, taxes and deprecia-
tion resorve of $272.008. The company
has patd off its entire floating debt,
znd the recent improvements to
property will, it is expected, greatly
nid in redoeing operaling expenses.

Southern California Edison.
Gross operating revenue of the
Southern California Edison for May

totulled 8387,5615, s decrcase of $6429
from the same month of last year, and
net revenue after taxes decreased 82,
Ri0 to $209,876. For the five monthsa
ended Muny 31 a gain of $37,636 was
shown in gross earninge and a decrease
of $15,058 in net earnings after taxes.
Surplus after depreciation for the
period amounted to $378.804, g£72.801
greater than in the preceding year.

- - —

Financial Section Lease.

Myron Reynolde has leased for a
term of vears a store in the New st
bunilding to Charles K. Benjamin,
through Albert Buker, representing Mr,
Henjomin, who will shortly open a
drug store, Mr. Benjamin now oper-
stes the Trinity drug store, loeated
for many vears at 111 Broadwsy.

INCORPORATED AT ALBANY

[By Telegraph to The Tribune.)

. dune M —Charles Froeb & Bonw,

| BMrookilyn: brewery: $300.500: €. Froeh, (71 La-~
fayette v, Brookiyn; C. Froeb, jr.. H. Frosb,

erhirad  Development Co,, Manhattan;
vy 80.000; . A Holterline, 20 Broad-
war, N. Y., B. Holterline, F. P, Cox, Mid~

distown

3 and %o, Manhatian; $1560,000; J
Macker i lafuyeite av., Brooklyn; W.
M . Brooklyn; M, Wilson, New Brigh- |
ton.

‘rances Walst Co., Manhattan: $5,000; A
My e, WOW n av., Brooklyn: ¥
Kricgaman and A oh, N. Y

Minwix Co., Maphattun; contracting: §100,- |
609; . W. Harrison, 431 Riverside Drive,
N.Y.; A, B, Harrison, N, Y.; 1. Compton,
Perth Ambay, N.

Kew York Wyoming Developmant Corp.,
Munhatian; B5000; W. N, Kahn, 170 Broad-
way, N, Y A A Kahn, M. J. Hach, N, Y,

Ward & Wesirrman I‘:nglnvring Corp.,
Manhatton, 6000, A1 W, Ward, W8T Morris
av,, Hroms; B M. Weaterman, Hackensuck,
N. J; P OU'Keefe, N. ¥

Hin Medicing Co., Manhattan; $50,000; W,
L Curtls, 17 E. Mih et K, J, Curly and .
O Broit, N.Y.

Western Tive Co, of oM. Manbaiian:
o L. W, Llssberger, Ot 1 Tth
av., N. Y.1 3, Jucohs Crom Y

Aeyer Arnsina e, Manhattas Sery
$ihoo: ¥, 1. Echumscher, O Hterling
Fluce, Brosklvn; A, Meyer, N. Y.; J. Larne-

mann, Weehawken., N, J

Nulwoti Hestwurant Co..
Y. Bantahomita, 181 Thompe
tinaro E. Titimalo,
o %, Sipops, M
$10.000; )
J. M. Palmer,
¥

Manhattan: §5,000;
n AL, N. Y. R,
Sy

atian: sute  busi
w, 4D WL DN e,
Brookiyni L. €. Goet

1 Atiantic Qyster Farmn, Northport;
WL B W, Huseedl, 14 Wall w2, N, Y5
Henpet, Jr,, 'W. K. Dupre, jr., 5. ¥

Bee Meat apd Youltey Market, Muphatian;

BUYING IN THE WEST

= LETTERS GIVEN OUT

i'nat, |

fon |

neral manager of the Bell Telephone |

ita |

| nine, twelve and fifteen months.

————
NORRIS DEMANDS
SUIT INN. H. CASE

Senator Says That's How
McReynolds Can Prove
Him Wrong.

ATTORNEY GENERAL'S

| Controversy Over Attitude of

| Law Department in Railroad
’ Case Reaches Floor. .

(From The Tribune Rureau.)

Washington, June 28.—The con-
| troversy between Senator Norris and
Attorney General McReynolds over the |
| purposes of the Department of Justice
with reference to prosecution of the |
| officials of the New York, New Haven |
& Hartford Railrond was carried to
| the floor of the Senate to-day.

Senator Norris submitted Temr- he
had received from the Attorney Gen-
eral in which it was stated that he
hat, ncted without warrant in declar-
ing that it was not the purpose of the
department to bring criminal prosecu-
‘hon ngainst the New Haven officials.

Sonator Norris retorted that he saw no
his statements, that
Mellen alone had been indicted under
the Taft Administration and that if |
the Department of Justice had other
i plana in mind the best way to disclose |
| them was to prosecute somchod,‘.

In the eorrespondenco submitted to
the Senste the Attorney General says: |
“The assertion that ‘the Attorney
General did not have in contemplation |
any criminal action, and nobody has
been given immunity in that case’ was
unwarranted and misleading. Speakin
|in your (Senator Norris's) Ir1&cnce¥
 have expressly declined to declare my
' plans or purposes, and this has been
| my uninterrupted attitude. It was,
| therefore, impossible for you to know
what they were; and yet you under-
took to make snnouncement in respect
of them. As is well known, Mellen,
» conspicuous figure, was then and is
| now under indictment in the Federal
Court beceuse of certain transactions |
connected with New Haven affairs.
How far his examination by the In-
terstate Commerce Commission gave
immunity need not be discussed here.”
As to the examination of New Haven
officinis by the Inperstate Commerce
Commisgion, Mr. McReynolda says in |
n letter to the Interstate Commerce
Commission read to Senator Norris at

this time:

“0f course, I have no desire to in-[
terfore with, or to urge any objection
to, the course you wmay eliberately |
decide upon; but it seems my duty to
the government again to suggest that
vou enrefully consider, along with
other factors, the effects which an ex-
umination at this time of the persons
named above may have."”

Referring further to that interview

reason for revisin

stated his position with exactness and
that he had nothing to add to or take
from it. *l1 have never objected to the :
commission examining any one whom |
it decided to put upon the stand with
full knowledge o? all the cireum-
stances; sand you were so informed
with no uncerfain empharis,” sald Mr. |
MeReynolds. .
Senntor Norris declined to admit
that he hod been convicted of error.
“If what I spid is offensive to the
Attorney General—in other words, it

Mr, McReynolds said that the letter |

he did not intend to prosecuts some- |

body; if he did think that a foderal
statute had been violated and, there-
fore, it was his duty to prosecute tome-
body—the best unswer that he ean
make to the statement which I made
is to bring forth the prosecution.”

BIG CROP LOWERS PRICES
Kansas Wheat Yields Cause

Breaks in Chicego Market, |

Chiengo, June 26 —Threshing re- |
turns, so abundant as to cause en-
thusinstic comparison with the sands |
of the sen, were largely responsible to-
day for leaving wheat at the mprey of
the hears, The market broke Z2¢ a
bushe!, and slthough stendy at the
close was 1%e to 1%e under last night.
Corn showed a net decline of 4e to |
tse, and oats of e to qe. In pro-
visions the outcome varied from a set-
back of 7%e¢ to 20¢ advance. Wheat
vields as high as 51 bushels to the
aere were reported from Kansas, and
it wes announced that railroad officials
who a month sago estimated the Kansas
crop at 130,000,000 bushels had raised
the total to 170,000,000, Talk from an-
other source had 180,000,000 bushels
ns more likely to prove nearer the
veality, The result was u storm of sell-
ing carly and late, partly pressure of |
hedging against actual or prospective
shipments of the new crop, but alse
aggressive speculative bear operations
on # large scale. Export buying, which
was figured at 1,000,000 bushels, helped

i

to steady prices in the last part of the
duy, Range of prices: |
Yonter~ |
Wheat: Open,  High. lLow, Clope, day. |
Tyl MW I8N 173 TO%
i) N TRN : 1T W
BN Eih  H% 8 24 |
67 7% Ny 6% 68 |
" iy 'y Nty o'
ta% B How My BTh
as ARy 2T 25 anly
a7 1 Ay Ml ATl
a8 b a'e ot o8l
|
1066 1000 (R agh 1002
mis WIS 1007 100 01T |
J14T 1160 114 1145 1100
1147 11562 1147 1147 1150
Cm0ES w11n 2085 2010 2000
Y608 1007 0w 1wes 200 |

BUSINESS REVERSES

RAPPOCPORT & BLEEFELD.—Peti-
tion filed agminst Rappoport & Blee-
feld, dealers in clothing and men's fur-
nishing guods, at 104 Bowery, Cred-
itors—Max Marcuson, $119; Zucker- |
| braun Brothers, $204; Levison & Sha- |
piro, 857, and Sigmund Faust, §62. The |
|hrm mude an assignment on Wednes- |
| day,

THEODORE WICKE, bartender, of |
| 833 Fast 167th st., filed a petition with
Jinbilities $7,184; no assets. He owes
€54 to the Centre Islip Hospital of
| Long Island for services.

SCHEDULES,

| IDEAL DIAMOND JEWELRY l'?().\{--I
| PANY.— Schedules of Leopold snd Sol-
omon Bochner, doing business as the |
| Tdeel Dimmond Jewelry Company, st 49 |
Maiden Lane, show labilities of $11,-|
r0B: agsets, $7,760, consisting of stock,
$5,000; fixtures, £200; accounts, $250,
and elaim for a loss of §2.300, |

ROSENER & ROSENBERG.—Sched-
ules of Rosener & Rosenberg, dealers |
in hardwure, st Kingston, show liabili- |
ties of $2,025; sssets, §1,108,
of stock, $900; fixtures, $2056; accounts,
13, and cash, $1.

PETITION DISMISSED.

| Walsh,
TP

consisting per was dull,

per on the Melal E
wpot, June, July and
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